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think it would be, there was no gold in France to be
exchanged for it to arrest the fall. It is not true, then,
that bimetallism has a general effect in steadying the
exchanges. A country which adopts it must expect that it
will only operate in that way in certain special circum-
stances, and those circumstances may never occur.

It may be said, perhaps, that if many countries were
bimetallic, the steadying effect would be greater. But this
is clearly not the case. If all bimetallic countries had the
same ratio, and the cheaper metal tended to become still
cheaper, they would simply be as one country. The fact
of their being many would give them no more power over
the exchanges than if they were one country, and their
power would be precisely that of monometallic countries.
Of course, if all countries were bimetallic, supposing that
to be a possible arrangement, exchanges would be steadier,
just as they would be if all were monometallic upon the
same basis. So much may be granted on this head to the
bimetallist argument.

But what would be the advantage of this increased
steadiness of exchange ? As we have seen, the exchanges
in any case are likely to be fairly steady; great fluctuations,
when they do occur, are not so harmful to trade as they are
often supposed to be, while foreign trade^ after all, is only
a fraction of the business of great countries. In any case,
unless there is universal bimetallism, bimetallism will only
help to steady the exchanges in certain circumstances, and
will have no effect in other circumstances which are just as
likely to occur. Can the increase of steadiness winch
bimetallism may give, therefore, be worth any great price,
so long as there is no universal bimetallism ? Is universal
"bimetallism worth aiming at for the sake of mere steadiness
of the exchanges ? I cannot but think that, when really
looked at, the alleged superiority of bimetallism in this
respect, as in regard to its promise of more abundant
money, amounts to very little,
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